This paper examines the tendencies of sustainability reporting by major commercial banks in Bangladesh in comparison with global sustainability reporting indicators outlined in the GRI framework together with banks' predilection toward reporting sixteen GRI financial service sector (FSS) specific performance indicators. Based on the GRI G3 guidelines, we investigated banks' reporting in five broad areas of sustainability such as environment, labour practices and decent works, product responsibility, human rights and society. The 2008/2009 annual reports of twelve major commercial banks listed on Dhaka stock exchange were analysed and coded using contentbased technique. The results show that information on society is addressed most extensively with regards to extent of reporting. This is followed by the disclosures prepared on decent works and labour practices and environmental issues. Furthermore, while the disclosures of product responsibility information and the information for human rights are rather absent in banks' reporting; on the subject of FSS specific disclosures, only seven items out of sixteen are disclosed by all sample banks. The findings of the study indicate that Bangladeshi commercial banks' social disclosures could develop in this style to become more holistic and over time (in association with country's central bank involvement ) to resemble a type of structured reporting to the point where they are properly labelled per se. The study contributes to the social disclosure literature in particular developing countries banking sector context seeing as it disseminates evidence of the standing on social disclosures practices at the level of GRI with developing countries' banks data.
Corporate sustainability reporting of major banks in line with GRI: Bangladesh evidence
Introduction
There have been a number of studies examining corporate social reporting in a developing country such as Bangladesh (see Khan et al., 2009; Khan, 2010; Belal, 2000; Imam, 2000; Belal & Owen, 2007; Islam and Deegan, 2008) . Prior studies (see Khan et al., 2009; Khan, 2010) focused exclusively on banking sector's social disclosure practices have evidently directed toward revealing the social disclosures status of banks with capturing a range of stakeholders' perceptions, the impacts of corporate governance elements on banks social reporting. However, the existing literature in this regard is equivocal given that the banks' tendency for incorporating sustainability indicators in social disclosures and the extent of related reporting are rather unexplored. Specifically, the banks' propensity towards sustainability reporting vis-à-vis indicators outlined within the Global Reporting Initiative (GRI) framework have not yet been studied. Accordingly, the aim of this extant research is to understand social disclosure practices of major commercial banks operating in a developing country such as Bangladesh using GRI G3 and GRI Financial Sector Specific The major banks operating in Bangladesh are considered appropriate to study in current research for numerous drives. At the outset, while there are growing researches focusing on the social and environmental reporting practices by banking companies within the context of developed countries, there is a general lack of research focuses on the disclosure behaviour of a banking company within the context of a developing country. Second, it has been stressed in the banking sector disclosure literature (see for example, Achua, 2008, p. 3) that a bank is necessitated to construct their "reputational capital" and gain community trust. Accordingly, the banks have fair degree of sustainability implication particularly in a developing country such as Bangladesh. Lastly, recent research endeavours (see Khan et al. 2009; Khan, 2010) in Bangladeshi listed private banks context demonstrated increased social responsibility programs of corporate private banks together with evidencing international awards winning programs. The emerging question is thus whether the major Bangladeshi banks actually embrace some key social and environmental indictors as suggested within the global reporting framework such GRI guidelines.
A variety of models or frameworks such as the GRI, the ISO 14001 (Internationally Standards Organization), and the 2000 WRI (World Resources Institute) for reporting on corporate social responsibility are nowadays in place to report a corporation's social responsibility performance (Reynolds and Yuthas, 2007) . Nevertheless, the GRI framework is considered the most wide-ranging framework (Willis, 2003) and widely used as an underlying framework for the coding structure of the content analysis of annual reports in both developed and developing countries context. Similarly, GRI guidelines for financial institutions are major initiatives that tend to focus on promoting the key responsibility of financial sector in advancing sustainable development. As a matter of fact, the GRI builds upon the foundations of triple bottom line (see Elkington, 1997) to provide a framework for reporting and social accounting and provides a comprehensive sustainability reporting framework based on a global, multi-stakeholder process. Fowler (2002) argued that the GRI was established with the goal of enhancing the quality, rigour and utility of sustainability reporting. In consequence, there has been a massive amount of active support and engagement of representatives from business, non-government organisations, accounting bodies, investor organisations and trade unions under this initiative and different constituencies have worked to build a consensus around a set of reporting guidelines with the objective of obtaining worldwide acceptance. Researchers (see Kolk, 2005 Kolk, , 2004 Waddock, 2004) stressed that GRI encompasses three innovative aspect of organization such as a multi stakeholder's process to develop reporting guidelines, institutionalizing the process of consecutive production of the guidelines and, above all, creating an organization to serve as the steward of the guidelines and of the process. The GRI guidelines set out some specific principles and indicators that a bank can use to measure and report its economic, environmental, and social performance (see www.globalreporting.org, 2008) . Overall, the GRI intends to develop a voluntary reporting framework that tries to promote sustainability reporting practices to a level equivalent to that of financial reporting in rigour, comparability, above all its universal recognition. This study specifically examines social reporting practices of the major banking companies in Bangladesh comparing with key sustainability indicators outlined in the GRI framework.
Following the introduction, the rest of the paper is organized as follows. Section 2 presents an overview of bank social responsibility and related stakeholders concern. Section 3 provides a brief description of corporate reporting in line with GRI. Section 4 presents the research design adopted for carrying out this study. Section 5 provides an analysis of the finding. Section 6, the final section, discusses conclusion and the research implications.
Social responsibility and stakeholders' concern within banking sector
Banks across the globe have received the considerable amount of pressure from its diverse stakeholders including shareholders, investors, media, NGOs and customers (Bhattacharya et al., 2004; Ogrizek, 2001; Frenz , 2005; Jeucken, 2001; Coupland, 2005) to carry out business in a responsible and ethical manner. As a result, increased consciousnesses with regards to sustainability issues for financial institutions have been observed across the globe during the last decade. Researchers (Hopkin and Cowe, 2003; Ian, 2005) contend that socially irresponsible operation can have a negative impact on share prices and brand reputation of a bank and more customers now a days increasingly inquire on the bank's social responsibility position. In effect, socially responsible investors (see Carbon Disclosure Project on its own website: www.cdpproject.net) collectively have voiced concern on corporations to take into account contemporary global issues such as corporate responsibility on climate change in recent years. Similarly, the other powerful stakeholders that have significantly shaped the issues and brought these to public sentiment are the state regulatory bodies, media's, NGOs in addressing social responsibility issues in banking sector (Jeucken, 2001; Bouma et al, 2001; Baron, 2000; Bhattacharya, 2004; Decker, 2004 Wilmshurst & Frost, 2000 Patten, 2002) and these stakeholders' strong engagement have the likely impact to be a main driver to revolutionize in CSR and CSR reporting practice. In a study of UK Banking sector, Almona (2005) showed that the government is particularly powerful as its regulatory policies and advocacy programmes directly affect the operations of banks. While Decker (2004) noted that banks have exhibited conscious effort to comply with these regulations; environmental related information was mainly directed at governmental regulators to try to reduce regulatory action by cultivating a good environmental citizen image, Miles (1987) narrated that as a provider of necessary goods and services, the banking industry's business policies and practices are to be tied to the public interest. Miles further added that since banks provide goods and services essential to the general public, business decisions in relation to such issues as the availability, affordability and safety have moved into the public arena. Likewise, it has become an established practice that multilateral institutions such as the World Bank and UN also frequently exert pressures on banks to undertake social and environmental risk analyses in their lending operations and contribute to sustainable development.
Earlier banks are often attracted by stakeholders' criticism for their socially irresponsible lending practices. For example, Jeucken (2004) illustrated that ABN AMRO -a Netherlands based bank, attracted massive public criticism for its engagement in destructive mining practices in West Papua New Guinea. Others (e.g. Hoare, 2004) documented that international NGOs such as the World Wildlife Federation (WWF) and Friends of the Earth directly criticised the finance institutions of BP and Barclays for the 800-mile Baku-TbilisiCeyhan oil pipeline project which was ultimately responsible for cutting across nationally protected wetland area and causing displacements of local population in Azerbaijan, Georgia and Turkey. As a result, there have been increasing pressures on banks to develop, deliver and demonstrate appropriate social and ethical practice. In consequence, the initiatives promoted by governments and multilateral agencies emphasised more compounded role of the financial sector in contributing the achievement of sustainable development goals in conducting their operations. Given that the financial institutions are commanded towards moving sustainable development in the course of their influence as the providers of finance to businesses in other sectors of the economy, they can act as a major nexus in the aim of implementing the principles of sustainability in nations and communities as a whole. Therefore while performing and disseminating their role in sustainability issues, banks can use GRI guidelines that set out the principles and indicators to measure and report their economic, environmental and social performance. As discussed previously, the guidelines were developed through a process in which representatives from diverse stakeholders groups look for consent on a uniform framework for reporting on issues of common concern such as greenhouse gas emissions, (see www.globalreporting.org, 2008 for a review) labor standards and human rights.
Corporate sustainability reporting practices in line with GRI sustainability indicators: a review
While the accountability of the companies in attaining sustainable development have been gaining considerable public attention, prior research (Gray et al., 1996 (Gray et al., , 2001 Deegan and Rankin, 1996; Gray, 1995a; KPMG, 2005) Information published by GRI disclosed that more than one thousand organizations worldwide issued sustainability reporting based on its G3 Guidelines in 2008. That is, organizations operating both within developed and developing countries now concentrate on GRI sustainability indicators within their reporting media including annual reports and stand-alone sustainability reporting. Within the developed and developing countries sphere for sustainability reporting, highest toll are rated in Spain (One hundred twenty eight reports) than any other country, superseding the United States (One hundred reports) into next place. Within continent, Europe has been rated on top (forty nine percent) of the reporters known to GRI, followed by Asia on fifteen percent (Dominants countries in such case are Japan, Republic of Korea China, and India). While the sustainability reporting adoption rate in North America (Fourteen percent) and Latin-American (twelve percent) (remarkably Brazil) are not lagging behind that of Asia, however, the practices are rather insufficient both in Oceania and Africa, being six percent from Oceania and four percent from Africa (see www.globalreporting.org/GRIReports/GRIReportsList/ for a detailed review). Furthermore , in case of rankings of the Global one hundred most sustainable companies for 2005, there were total eleven companies from the financial sector which superseded other sectors compared (to) from the metals and mining sector (five firms), the petrochemicals industry( three firms) and the food and beverages (eight firms) (www.global100.org,2005) . Conversely, it is not known so far whether banking companies operating in Bangladesh embrace GRI guidelines within their social reporting practices.
Since no such systematic study has yet been undertaken to understand whether the social reporting practices by major corporations in Bangladesh can be compared with the key sustainability indicators outlined in the GRI framework, this study is an attempt to understand what major banks in Bangladesh disclose as compared with GRI indicators.
With an aim of answering this question, in addition to redressing the extant research dearth, we would be able to understand whether Bangladeshi banks do or do not attend to sustainability issues which are in line with the expectations of the global community.
Research Design

4.1: Date Collection
The study is based on the information from secondary data sources. The data collected for the purpose of the study involves the examination of annual reports for the year [2008] [2009] of private commercial banks listed on the Dhaka Stock Exchange (DSE). The linkage between the firm's size and the amount of CSR information is evidenced in earlier CSR literature (see Gray et al. 2001; Zeghal and Ahmed: 1990; Hackston and Milne, 1996) . The banking companies considered in the research include top twelve private commercial banks 1 . For the purpose of this study, a major banking company has been recognized on the basis of one that has a turnover of at least BD Tk.20 million and the numbers of employees are 250. Moreover, sample banks represent around sixty five percent of the total assets base and deposit of entire the banking sectors in Bangladesh. As a result, the sample population considered for the study has a noteworthy illustration of firms representing the banking sectors listed on the DSE. Major banks were also studied since the focuses on the major banks signal a more prospects on sustainability related disclosures. Although banks may practice other communication channels for demonstrating sustainability reporting such as internet, newspaper and media, consistent with diverse prior studies (see, for example, Adams et al., 1998; Gray et al., 1995a Gray et al., , 1995b Guthrie and Parker, 1990; Roberts, 1992; Singh and Ahuja, 1983) , this study gave attention to published annual reports only.
Additionally, it is documented that annual report is the most widespread and accepted document (Belal, 2000 , Khan et al., 2009 Khan, 2010) for corporate communication in
Bangladesh.
4.2: Content analysis
Content analysis is the key instrument used in this study to investigate the published annual reports. In social reporting literature, several units of analysis have been used such as words, sentences or presence or absence of disclosure (see Gray et al., 1995a Gray et al., ,1997 Guthrie et al, 2004; Guthrie and Parker, 1990; Holsti, 1969 ; Cowen et al.,1987; Hackston and Milne, 1996; Tilt and Symes,1999 ; Unerman, 2000; Milne and Adler, 1999) . This study considered absence or presence of disclosure to document social disclosure (see Cowen et al., 1987) . However, the consideration of this method of measurement used for the study is to be familiar with a signal or the inclination in sustainability reporting in a systematic manner rather than getting records accurate on any issues. Therefore emphasize in this study was placed to explore the quantity of sustainability indicators of sample banks rather than its actual quality in Bangladesh context. Consistent with our research questions, we commenced on the GRI G3 along with FSS guidelines applicable for financial institution to determine the areas, the extent of disclosures on the different areas in the annual reports. Several motives behind using the GRI guidelines are important to note. To begin with, as discussed in the literature part that the GRI intended to develop a voluntary reporting framework that tries to promote sustainability reporting practices to a level equivalent to that of financial reporting in rigour, comparability, above all its universal acceptance. Next, the GRI guidelines surround comprehensive procedures both for the qualitative and the quantitative information. Finally, the GRI provides a structured framework on the base content of sustainability reporting. The base content in such case is set in five general categories of environmental and social performance including (a) environment (b) labour practices and decent works (c) human rights (d) product responsibility and (e) society. Noted that the information for economic performance of firms' as an element of sustainability is also stated in GRI guidelines which have been debarred in this study since we were interested to know banks propensity to disseminate voluntary information on social and environmental performance. However, within each general category, the GRI also provides a list of specific aspects. For example, for environmental disclosures, the specific aspects such as materials, energy, water, biodiversity, emissions, effluents and waste, products and services compliance and transport (GRI, 2008) are provided. For the purpose of content analysis and coding used for this research, a list of sustainability indicators derived from GRI G3 and GRI FSS are presented in Appendix 2. The detailed procedure we employed to develop the code is described below.
For coding purpose, in the beginning, a complete structure of the sustainability indicators derived from GRI guidelines were considered (for details, see appendix 1) with a number of complimentary phases .Phase 1 involved the areas of sustainability: environment, labour practices and decent works, human rights, product responsibility and society. Phase 2 involved identification of the specific aspects. For example, labour practices and decent works are separated in specific aspects such as employment, labour/management relations, occupational health and safety, training and education, diversity and equal opportunity. "developed in several stages and more than fifty banks and others financial institutions across the globe were involved in working groups over the course of the various stages of this sector specific guidelines development process in addition to an active collaboration with UNEPFI" in where financial institutions were encouraged to report these FSS indicators over and above GRI G3 (general) indicators. We considered above indicators in our study to see the level of reporting in this specific issues by our sample banks.
In relation to environmental indicators within GRI guidelines, we have not considered various indicators such as EN1, EN6, EN11, EN14, EN16, EN17, EN18, EN19, EN20, EN23, EN25, EN28 and EN29 in the study. These indicators were ignored in our coding procedure since we sought some specific disclosure rather than firms overall environmental disclosure as a whole. Taken together, this effort is not seemed impractical in the sense of our sample firms' nature of operation and the paucity of banks' endeavour with respect to environmental issues (see Khan, 2010) evidenced in earlier research. In relation to labour practice and decent works indicators, it is necessary to declare that LA2, LA4, LA5, LA6, LA9 and LA13 are not the consequence of a management strategy of social related responsibility and thus are believed to be beyond the scope of social reporting indicators within the context of banks in Bangladesh. As a result, we did not include these performance indicators in our list. Out of the total nine indicators outlined in GRI framework in human rights category, indicators such as HR5, HR6, HR7 and HR9 have also been excluded from our study on the ground that these indicators are rather incompatible with the practice of banks in Bangladesh. Within nine product responsibility indicators, PR1, PR 2 and PR 9 have been omitted due to the types of service the commercial banks offers. Similarly, one indicator (SO8) was disregarded in social category. Furthermore, necessary amendments were made within each of general and specific disclosure categories.
For example, in the labour practices and decent work category, we added "employee satisfaction" (coded as LA15) as one subarea. We argued that it was difficult to link it to one of the existing subareas of level 2. In addition, for product responsibility, we added the subarea named "customer satisfaction" (coded as PR10). In the same way, for "society"
indicator, we added the banks social information relating to "efforts leading to women empowerment", "support to health and educational institutions" and "donation for research on Bengali cultures and literature". These three areas of CSR reporting together with all related information on social and community contributions were categorized as "good causes (coded as SO9)". The final coding items used for this study along with including new items are outlined in appendix table 2. In order to ensure reliability in coding, the researchers were involved in the coding process initially and after a time interval.
Results analysis and discussion
5.1: Areas of disclosures
As mentioned earlier, identifying the areas of sustainability reporting adopted by major
Bangladeshi banks were one of our key research aims. To answer this research question, a content analysis in view of the categorical variable (yes/no disclosure) was carried out. In such case, our concentration was in the areas of environment, labour practices & decent work, product responsibility, human rights and society corresponding to the guidelines of the GRI. We counted the number of companies that disclose on each of the five areas or categories. As shown in Among all specific categories of disclosure as shown in table 1(b), most banks intended to disclose more on the society related information. That is to say, information on the contribution for natural disaster and "good causes"(every bank donated for the flood and tornado affected people, distributed worm clothes among the cold-affected people, gave donation to Prime minister relief fund for flood victims people and financial assistance for victims of natural disasters for rehabilitation and rescue purpose). It has also been evidenced that major bank extend their social activities towards different sector such as education, health and others. Their efforts in such case are aimed at lessening poverty from the nation, providing access to health care facilities for poor people, enlightening women and underprivileged people with education and above all, enabling financial solvency for deprived and neglected women. The findings also documented that surveyed banks accomplished substantial contribution to the educational institutions through awarding generous scholarships to the meritorious students both in secondary and tertiary levels, donated money for establishing research centres in public universities, made cash payment to Bangla academy intended for research on Bengali culture and literature, financial contribution to freedom fighters foundation for martyr , gift of laptops and desktop computers to different departments of public universities , offered interest free loan for students to meet education expenses and involved in donating academic books to the colleges and universities libraries.
Likewise, as has been demonstrated in table 1(b), subsequent to specific social areas, banks commitment towards decent works and labour practices and environmental items are found more than product responsibility and human rights issues. Although banks addressed above areas, overall, many important areas were not attracted by our sample banks. Specifically, while banks addressed a number of specific issues, almost half (12/24) of the specific issues were not addressed by our sample banks. In such case, we would stress that owing to the dearth of sustainability disclosure in overall issues in line with global practices, it is implausible that the welcoming initiative of sample banks (see Table 1 (a) and subsequent discussions) for CSR issues will underpin their accountability towards the broader community as a whole and communicated to stakeholders. 
5.2: Banks reporting on GRI guidelines specific to financial service sectors (FSS)
In order to know the further insights in relation to banks sustainability reporting over and above addressing our next research question, we aimed at exploring the level of sustainability disclosures' that are specific to the financial and banking sector. Specifically, this research question investigates the extent to which banks disclose on sixteen (16) sustainability items that have distinctively been designed for banking and other financial service sectors in reference to GRI guidelines. Using a detailed coding structure, rooted in the GRI, we looked into the frequencies of these specific reporting for both qualitative information as well as quantitative information using the categorical variable (yes/no disclosure).
Our results mentioned in the following table 2 indicate that there are dearth of disclosures with regards to financial sector specific guidelines by sample banks for most of the cases with the exception of FS2, FS4, FS6, FS7, FS10, FS13 and FS14. In other words, more than half of the GRI FSS specific disclosures are found entirely lacking in sustainability reporting practised by surveyed banks. In terms of the FSS related reporting, it is evident that a remarkable part of the sustainability reporting is dedicated to describe the portfolio for business size in terms of micro/SME/large. All sample banks (100 percent) reported their initiatives in SME and / or micro credits and the establishment of SME centers to different areas of country. Four (33.33 percent) banks reported that they have entered into lowpopulated or economically disadvantaged areas to offer financial products or service (establishment of ATM booths in remote areas which is not economically viable from banks point of view) and taken initiatives to improve access to financial services for disadvantaged people. Likewise, four banks reported that they offer collateral free loan to poor and widow women to run business and one bank reported fully interest free loan offer to students for their study time period. Moreover, one bank (8.3 percent) reported that their SME centers offer facilities to transfer of fund quickly from home and abroad to rural people through ATMs at a free of cost. The same bank also reported that they donated to different NGO's , social and charitable organizations, whose are working for the development of the poor women educations, health, vocational training centre for female orphan and for different projects implementation for disables women with specific reference to the physical, mental ,visual disability and hearing impairment. Furthermore, another bank (8.33 percent) illustrated that a foreign commercial bank donated an amount of Tk. two million to a local eye hospital for the construction of children wards as a result of their persuasion over and above their own contribution with the same amount. Conversely, only one (1) bank reported that bank is alert of its responsibilities to the future generations thus promotes awareness of environment and conversations of environment. They added that they practise the procedures for early detection of social and environment risk which is a fundamental part of credit appraisal systems of the bank. However, subsequent to our in-depth analyses of banks annual reports, it has been revealed that although sample banks' overall sustainability reporting are not in line with the standard equivalent to GRI practices or lack of structured reporting, sample banks have reported social information on an average more than four pages (two banks reported CSR information more than ten pages and one bank reported fourteen pages of social information in annual report to disclose their stunning participation in CSR activities) and all surveyed banks have established separate foundation for social activities with a view to promote a dialogue with the community.
However, the quality of this information can be jeopardized in an absence of independent attestation in this regard. That is, banks' disclosures of CSR information would be dubious to the stakeholders in making decision unless there are provisions of external assurance services even if it is factual that verification process of CSR information is rather unstructured owing to limited guidance and standards in the literature. Nonetheless, it is not unlikely that commercial banks of Bangladesh may be unacquainted that their increased social involvement and/ or commitment could be labeled as a form of established sustainability reporting format. In such circumstances, we allege that sustainability/social disclosures' of banks in Bangladesh could develop in this manner to become more holistic and in time to resemble a form of structured reporting such as GRI to the point where they are properly labeled as such. Earlier studies ( see Walden and Schwartz 1997; Deegan and Rankin, 1999; Niskanen and Nieminen, 2001; Deegan et al., 2002; Islam and Deegan, 2010 for a review) in CSR literature found that social reporting is subject to both positive and negative information and the later type of information that unfavourably affects corporations have infrequently been reported voluntarily by firms. In line with the statement claimed in the literature, we also find that no disclosures on voluntary negative information have been attempted by surveyed banks. As a matter of fact, banks could have a propensity and steer to report information positive to them and report no negative information such as assets which are exposed to negative environmental or social screening, amount paid to government officials in cash or in kinds. Moreover, they could be also interested not to report the amount of fines that they paid for non -compliance of specific social and environment related issues. Similarly, the absence of "frequency of environmental audits information" is not unexpected since banks do not report with a global standard level at the moment; they are less cognizant in this audit issue. However, the information on "initiatives to enhance financial literacy by type of beneficiary" is rather surprising. The non-existence of this item by surveyed banks can be Overall, the dearth of disclosures with respect to GRI FSS specific issues (9 out of 16 indicators under examination were not addressed by the sample companies) signify that that banks' large range of accountability relationships and their subsequent disclosures of social and environmental information to the stakeholders ( see corporate accountability notion within Cooper and Owen, 2007; Cooper et al. 2003; Lehman , 2001 Lehman , , 1999 Lehman , , 1995 Gray et al., 1996 Gray et al., , 1997 have not truly been reflected in the current shape of social reporting. 
Conclusion, limitations and future research
This study investigated social disclosure practices by major banks in Bangladesh using GRI G3 and GRI FSS indicators. Based on 2008/2009 annual reports, we found that social reporting by major banks based on GRI indicators in Bangladesh is relatively scanty.
Among all categories of sustainability items, most banks preferred to disclose more on the "society" category. Specifically, every bank donated for the flood and tornado affected people, distributed worm cloths among the cold-affected people and gave donation to Prime minister relief fund for flood victims' people. Furthermore, social and community involvement of sample banks are also extended to a wide varieties of "good causes" such as giving scholarships to meritorious students in both secondary and tertiary level, donating money for establishing research canters in universities, donation of cash to Bangla Academy for research on Bengali culture and literature, offering interest free loan for students to meet education expenses or gifting books to the colleges and universities libraries. Subsequent to social reporting, top banks commitment towards decent works and labour practices and environmental items are found more than product responsibility and human rights.
However, the issues on the subject of human rights and product responsibility are rather unaddressed in banks' sustainability aspect. Similarly, while it has been evidenced that banks addressed a small number of GRI G3 indicators, banks propensity to follow FSS specific GRI guidelines are very low. Only seven (7) items out of all sixteen (16) FSS specific GRI are disclosed by surveyed banks .That is to say, more than half of the financial sector specific disclosures were not reported in annual reports of surveyed banks.
With regard to the findings recognized above, this study makes a number of possible implications to the social disclosure literature, in particular in developing countries context.
First, the study reported that although banks CSR reporting are not at the level of GRI standard, sample banks reported social information on an average more than four pages (in limited cases, it exceeded more than ten pages) and all banks established CSR foundations intended for CSR activities .As a result, it is likely that banks may be unconcerned that their social participation and/ or obligations could be labelled as a shape of well-known sustainability reporting layout. One of the implications, in such case is that given central bank's ongoing monitoring and initiatives are in place, Bangladeshi banks' social disclosures could develop in this style to become more holistic and over time to resemble a type of structured reporting to the point where they are properly labelled per se. Second, the study has encapsulated insights about the reporting and accountability behaviour of major banks operating in a developing country. Moreover, this study has compared the reporting behaviour of banking companies in a developing country with global sustainability indictors as outlined within GRI. Lastly, since this study has developed a set of hierarchical codes founded on the GRI guidelines that captures information for each of the five areas over and above financial service sector (FSS) specific reporting and given that the coding has in particular been designed for banking sector, this coding might be useful to central banks for policy implication and guidelines for commercial banks to report in a similar technique.
The general understanding about social disclosure within the context of a developing country is that corporations operating in a developing country disclose social and environmental information only on a limited scale (see Islam, 2009) . Consistent with the findings from other developing countries, prior research that focuses on Bangladesh shows that generally Bangladeshi companies disclose a limited amount of social and environmental information (Belal, 2000) . Our findings with regard to GRI FSS specific issues confirmed findings of the prior research. However, the existence of corporate social and environmental disclosure practices (if any) within the context of a developing nation are directly driven by the international expectations (see for example, Islam and Deegan, 2008) . Based on the finding of our study, we would thus argue that without regulatory requirement in relation to sustainability issues by central banks and its global partners such as World Bank, it is improbable that the banking companies in Bangladesh will release and demonstrate full fledged sustainability related accountabilities. However, the ongoing initiatives of country's central bank and IFC would provide some insights which are expected to impact on the future disclosure behaviour of the banking companies operating in Bangladesh.
This paper is a part of our investigation that seeks to understand motivation for social reporting practices of banking companies operating in a developing country such as Bangladesh. As found from this paper, majority of the sample banks have not incorporated disclosures in line with GRI FSS specific guidelines. Based on the findings of this paper we are presently working on another part that seeks to provide possible explanation for the prevailing nature of disclosures. In social and environmental disclosures, two possible theoretical explanations can be offered to understand motivation for particular form of social and environmental disclosures. These two explanations are guided by two theoretical perspectives; these being positivist and normative perspectives. Positive perspective seeks to explore 'why' organisations report social and environmental information via corporate media such as annual reports. What this perspective has particularly explained is that an organisation reports social and environmental information to manage its stakeholders (see for example Deegan & Blomquist, 2006; Arnold & Hammond, 1994; Arnold, 1990; Ullman, 1985) to secure or maintain legitimacy or to meet community expectations (see for example a series of voluminous studies as documented in Deegan, 2002) 2. Another perspective, this being normative perspective is that 'disclosure decisions should not be responsive to perceived legitimacy threats but should be based on the beliefs about what managers are considered to be accountable for, and what people need to know about' (Deegan, 2002, p. 298) . In other words, this perspective views the decision to disclose social and environmental information as an ethical decision. Gray, Dey, Owen, Evans and Zadek (1997) championed normative perspective on social and environmental accounting through the 1980s and 1990s (Parker, 2005) . The normative perspective has sought to examine how social and environmental disclosure can be seen as reflecting and discharging the responsibilities and subsequent accountabilities of organisations, and in so doing this type of perspective has been motivated by democratic concerns about the rights to information and the means by which organisational behaviour might be controlled by society Owen, 2007, Cooper et al., 2003; Lehman, 1999; and Medawar, 1976) 3. As a further study, based on these two perspectives, we are presently collecting primary data (interview data) to understand the deep into the motivation for the presence/absence of social and environmental disclosures of banking companies operating in Bangladesh. We would be able to provide some insights in the near future.
Despite this study has explored some practical implications, it has a limited scope. These limitations, however, could stir for upcoming research. Firstly, this analysis of the annual reports study is based on the population sample of Bangladeshi major commercial banks.
Thus, the results of the study must be interpreted only with major banks and should not be generalized to other smaller banks, foreign and non-banking business sectors. Secondly, the study considers only one period but the findings of the study might change over time.
Therefore, a longitudinal study in diverse time surroundings may enable more gleams on the issue to recognize the movements of sustainability reporting across time on annual reports.
Similarly, we are not convinced about the quality of sustainability reporting reported by surveyed banks. Since at the moment, there are no regulatory requirements in the context of Bangladesh and its banking sector for assurance service with regards to non-financial information, the information we explored in the study is not certified by independent assurance providers which might tended to pose jeopardy in the quality of sustainability information. Therefore, we our finding was based on the quantity of disclosure rather than quality. Consistent with the comment made by one of our anonymous reviewer, we argue that there is always a debate concerning quantity versus quality of disclosure. Our finding needs to be considered in this light. Lastly, managerial thought about sustainability issues and/or reporting are not addressed in this study, further research is thus warranted to recognize perceptions of managers and stakeholder groups in relation to the possible adoption and reporting of the sustainability issues.
Despite the above limitations, this study is the primary to investigate sustainability reporting practices in Bangladeshi banking sector in comparison with a global sustainability reporting framework such as GRI.While the findings of this study should be measured as the preliminary insight in this stand, it would start out a number of researchers considerately to broaden their research effort to a further evaluation of this area. Customer health and safety PR1** Life cycle stages in which health and safety impacts of products or services are assessed for improvement, and percentage of significant products or services categories subject to such procedures PR2** Total number of incidents of non-compliance with regulations or voluntary codes concerning health and safety impacts of products or services during their life cycle.
Product labelling
PR3
Type of product or service information required by procedures or percentage of significant products or services subject to such information requirements.
PR4
Total number of incidents of non-compliance with regulations or voluntary codes concerning product or service information or labelling, PR5
Practice relating to surveys measuring customer satisfaction.
Marketing communication
PR6
Programs for adherence to laws, standards, or voluntary codes related to marketing communications, including advertising, promotion, or sponsorship. PR7
Total number of incidents of non-compliance with regulations or voluntary codes concerning marketing communications including advertising, promotion, and sponsorship by type of outcomes.
Customer policy
PR8
Total number of substantiated complaints regarding breaches of customer privacy or loss of customer data. Percentage or total numbers of significant investment agreements that include human rights clauses or that have undergone human rights screening.
Compliances
HR2
Percentage of significant suppliers or contractors that have undergone screening on human rights and actions taken.
HR3
Total hours of employee training on policies or procedures about aspects of human rights that are relevant to operations or percentage of employees trained.
Non-discrimination
HR4
Total number of incidents of discrimination or actions taken. HR5** Operations identified in which the right to exercise freedom of association or collective bargaining may be at significant risk, actions taken to support these rights
Child Labour
HR6** Operations identified as having significant risk for incidents of child labour Measures taken to contribute to the elimination of child labour.
Forced and compulsory labour HR7** Operations identified as having significant risk for incidents of forced or compulsory labour, measures to contribute to the elimination of forced or compulsory labour.
Security practices
HR8
Percentage of security personnel trained in the organization's policies or Procedures concerning aspects of human rights that are relevant to operations. Indigenous rights HR9** Total number of incidents of violations involving rights of indigenous people and actions taken.
Society: Performance Indicators
Community SO1 Nature, scope, or effectiveness of any programs or practices that assess and manage the impacts of operations on communities, including entering, operating or exiting.
Corruptions
SO2
Percentage or total number of business units analysed for risks related to corruption.
SO3
Percentage of employees trained in organization's anti-corruption policies or procedures.
SO4
Actions taken in response to incidents of corruption. 
Public policy
